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First Mortgage Bond

Due in less
than 3 months

Kansas Gas & Elec. Co
1st Mortgage 5s

Due March 1, 1922
to yield 6%
Send for Details

Bonbright & Company

Ineoarporated
25 Nassau_ Street, New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES

$50,000

City of Omaha,Neb.
54% Park Bonds

Due Now, 1, 1041

Price to yield
4.50%

Cliroular on application

B.J.Vaningen&Co
46 Cedar Street, New York

Telephone John 0154

—— —

Exempt from all Federal
Income Taxes

$50,000
State of Ngﬂh Carolina
's

Due July 1, 1961
Price to Yield 4.507,

$40.000
CHyovalh@ﬁnuﬁluw1 i
5's |

Due July 1, 1953-54
Price to Yield 4.50%

$25,000
City of Detroit, Mich.

dustrials Gain—Bond Mar-
ket Irregular.

Trading In stocks slowed down yes-
terday and there was suffiolent irregu-
larity In the bond market to Indicata
that considerable profit taking wes un-

business. The quick sale of large new
offorings of bonds, however, showed that
the investment demand was active and
It was probable that a degree of uncer-
| talnty was injected Into the merket for
Liberty bonds by renewed agitation for
o, soldiers’ bonus payment. Ope or two
of the Government war bond group re-
unded about a point, and, although the
maximum declines were reduced in late
transactions, prices generally werk
lower than they were on Monday. It 1s
| fitting that the courss of bond prives

— | in the next few weeks be studled in the
| light of the #substantial gains which
prices have made since the middle of | g5

| August. In the opinlon of some good
judges of bonds renctfon s overdue, but
| oppesed to a selllng movement is ovi-
dence that money and coredit rates are
| heading lower, wnich impels bona fide
| investors to hold their bonds. bought at
lower prices, because of feellng that
equivalent return cannot be obtulned
through renurchases,

The character of stock trading was
unchanged from the sort of business
conducted during the flrst halt of De-
comber, A dozen or so mire active
{ssues, lncluding Jorn Proauet:. Eadi-
cott-Johnaon, Peoplea Gua and Mude-

fractiopal changes marked most of the

point, 'and most other ralls also were
reactlonary, The sharpest “hanges were
among Industrial specialty stochs, sev-
ernl of which gain:d more than 1 points
under sgmall sales. Call money agaln
renched 6 per cent, out had no ap-
preciable effect on stocks,

The forelgn exchanges reacted after
a firm start, but, rather oddly, the rate
on Berlin was an exception, despite
news that a committee of experts work-
| tng with the Reparations Commlission
| had recommended that the allied au-
thorities take charge of German finances
| in ecase of Germany's fallure or partial
| fallure to meet her next reparations
!paymmts. Whether this was merely a

| threat to force the German Government
| to make good its obligationa of course

wns not made clear in dispatches from
London, but all news In the last few
days has Indicated the bellef In Parle,
and, presumably, In London, that Ger-
many oould pay or, at least, make ar-
rangements about payment which would
meft with the approval of the com-
mlssion. Sterling left off at its leve]l of
Monday. The fenture of tha forelgn ex-
rhanges wa4 a galn In the rate on Mon-
treal, which cut the premium on New
York funds at that center to the lowest

512"
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Price to Yield 4.55";
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point of the year.
The cotton market went higher for a
time, aided by the United Btates Census

| Bureau's report that 159,000 bales had
| been glnned between Deécember 1 and

December 18, although that total was
about in line with expegtations, the
tride had been somewhat fearful of an
aggregate which might forecast a lurger
crop than the £,340,000 bales recently
suggested In a Federa]l Government re-

| port as the full ¥ield, On the rally profit

taking came into the market on a large
scale, with the result that pricea left

| off 45 to 15 polnts ower than they did on

Monday., Wheat and corn were sluggish

| and price changes were small,
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TOPICS OF WALL STREET.
; -

Raflrond Wage Conferences,
The data relative to living costs and
wageg pald in other industiries and on
which railroads will base thele case for
herlzontal decreases In  woges having
been nssembled the railrond labor sit-
uation may be said to be marking time
awalting conferences with representa-
tlves of employees. Those conferences
will begin on mest roads about Janugry
18, With respect té parleys over the
ocounter demunds of the shopmen for in-

creased pay it is probable that procedurs |
will vary on the Individual roads B\:ll

whether or not the demands of each
aide will be consldered at the game or

separate conferences and regurdless of |
whether or not resulting disputes will be |

cartified ¢o the Railroad Labor Board
separately or Jolntly It is o foregohne
conclusion that the conferences will ba
mere formalities. When the cuses reach

the board in February there & a strong
likellhood that that body will consolldate

them for simulianeous consideration.

Roayal Dutoeh,

The Royal Duteh Company's share-
holders have recelved u clreular explain-
ing the change In Its articles of as-
soviation allowing for the payment of
dividends In shares instead of In cash.
The change, the circular said, iz “des-
tined to be applled in ecases where the
resulta of business justify the payment
of a dividend but where, for some rea-
son, it appears undesirable to have the
puyment effected In cash, Such case
muy arise i such large capital expendi-
tures have taken place of must be fi-
nanced in the near future that a dimiau-
tion of tha avallable cash ghould be in-
advisable,”

Durant Geis Big Contract,

The Durant Motor Company eof Now
York announced yesterday that It had
received a contract for fifteen trainloads
of automobiles for shipment to the
Paoific Const. The second of the trains,
conslsting of thirty cars, earrying 1560
automobiles, left the company’s Long
Island City plant yesterday., The re-
maining trainloads will be shipped every
ten days for the next flve montha The
first of the ahlpments was the first nltd
trainload of hiles over 1
entirely across the contlnent. The freight
cost of the trainload ehipped yesterday
is approximately $20,000.

Corn Prodnets Near Par,

Corn Products got very active agaln
yestarday and made & new high for the
current move above 90, The bDuying
was sald to have come from the same
sources as that which carried it up
sharply a week ago. All sorts of re-
ports and rumors are current In con-
neetion with the move In Corn Products,
but nothing official in the way of con-
firmation or denial can be obtalned.
Those predicting the courss of the stock
are talking of a further move, figyures
all the way up to 125 having been
mentioned.

People's Gas Higher.

A feature of yesterday’'s market was
Peopl Gas, ich moved up very
nhar;;:l’: to 62 wﬁ: a gain of more than
3 points. All gus stocks have been
more or less strong In the Inat fortnight
and Peoples Gns has been the leader
most of the way. It le reported In com-
mission house circles that the move s
based largely on operations of a pool
bent on moving the stock to higher
levels.

Export Coal Rates.

The published report that the rall-
roads had agreed to reduce the rates on
export coal §1 a ton was denled yester-
day at the offkees of the Trunk Lins
Association. The suggestion for such &
decrense was advanced recently by Eec-
retary Hoover ns o mesns of widening
the radius of this country’s expori coal
busglness. Tha rallroad fflc officers
rejected  a  slmilar proposal several
months ago, mainly becavse it would hit
hard several eonl earriers, notably thoase
running into Hampton Foads and Falti-
more. It wns estimnwd roughly that R
decreasa of the pror
deprive the carriera of about IBD.DGO.!IIJO
in revenue annualily.

Cnll Mpney Again Firm.

Call money renewed at 5l per eant.
vesterday, but subsequently loaned up

to & maximum of § per cent, in the New |

York Stock Exchange and the same rate
prevalled outside. In time money lear

than $1,000,000 loaned for thirty days at

' 54 per cent, In contrast to previous

14 | nomtnal quotations of § per cent, with

%
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Nand Mln- !“

Pamin, Deo, 20.—Pricea of socuriflon
traded In In the Bourse to-day were
flrm. Quotations at the elosa of trading
wera an follows ;
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NEW SHOURITY FIRM FORMED,

Goorge B. Robinmen, Clarence V.
Price and Haroll H, Weleh, formerly
with Geo. 1. Burr & Co., hive formed
the firm of Robinson,
conduct a general bualness In Invest-
| ment securities. The offices are at 60
o | Brondway, New Terk

Prion & Weleh to

|
| celobration of Its fiest Christmas in its

REEERADIE ESSREeERE

one loan made over the turn of the year
previously as low as 4% per cent.

Gold Imports.

Kuhn, Loeb & Co. announcged yoesier.
day that the Olymple had on board
5400,000 in gold conslgned to them,
making the total Imported thus far this
year by the firm $157,115,000, The aext
highest tmporter of gold is sald to be the
¥quitable Trust Company of New Yoril,
with a tota]l of §91,072,027 since January
1, Including $200,000 which arrived yes-
terduy on La Savole and the §240,000
dus about December 25 on La Lorralne
Total gold Imports into the United States
in 1921 will- be but slightly lesas than
§700,000,000, so that the Equitable Trust
Company will have brought In 1§ per
vent and Kuhn, Loeb & Co, 22 per cent.
of that total,

Canadinn Exchange.

The premium on the New York dollar
in Montreal dropped vesterday to a new
low for the movement, breaking 7 per
cant, for the first time, Tho premium at
one time vesterday was 6 16-16 per cent,
‘'he purchase in New York of Canadian
Puelfic Hallroad consolldnted debenture

stock was helpful, but the real factor has | N

been the improvement In Canada's hal-
ance of trade. Canada's total exports

and imports about broke even for the |

ecight montha ended on November 30,
agalnst a1 npdverse trade balance of

$01,000,000 in the corresponding 1920 |

period. In cight months ended on No
vember B0 her exports were $602,182,87
and her imports $602,621,047. In No-
vember Canada's excess oxports over
Imports amounted to §22,260,000,

BIG CELEBRATION FOR CURB.

———
Plans Made for "lest Christmans In
New Building.

The New York Curb Market Associn-
tion ls making elaborate plana for the

new bullding, on Trinity place. An en-
tertalnment is to be glvein on the (loor
of the exchange begiuning at 11 o'clock
Saturday morning. Irene FPranklin will
tike part and the John Juekel & Co.
cireus will put on a thres ring show.
Presenta will be distributed to about
1,200 ehildren, Musio will ba supplied
by the Clef Club Jaxz Band,

The New York Htock Exchange will
not have ity cuslomary Chyistmas oele-

bration this year beesuse the gperationn |

Ingident to tha eonstruction aof the new
bullding at Hroad and Wall streots huva
chused look of room,

GERMAN DANK STATEMENT.
Hunvin, Dee, 20.—Tha statement of

the Imperlal Bank of Germany as of |
nuwmbrr 15 shows thae mlnwlnu-

vhanges

Marks, |
Tatal coln and bnlllnn decrannad o (T
Ciold ..ovsnnsanna «lerrensed J i

'fu\uuury notes,
Notoe of other b
Ne  disdounte
AdYRTEON (oioie
Tnvestments ...

Dapostts cooooie
L:g;-f Tinbititlen
olal gald  holdl

JAneransed  6O1,00% I-‘lll‘l
L

Yielding

4.10% to 4.509,

Albany, N. V.

Syracuse, N. Y.
Rochester, N. Y.

New Rochelle, N. Y.
Niagara Falls, N. Y.
Schenectady, N. Y.
Lockport, N. Y.
Olean, N. Y.

Refining Company

Bonds are secured by a
First Mortgage on all
property of the Com-
pany and Sinking Fund §
~ will retire issue before A
maturity. I b
Price 88 and interest || -
to yield about 89;

HM%&%& Co.

il Broadway New 'York
Chicago + Providence -+ Boston

Shaffer Oil &

First Mortgage
Convertible
6% Slnking Fund

Bonds
Dﬂe .J’nma 1, 1929
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Ask for Circular NH-34

Bond Prices

and
Preferred Stocks

Bond prices have advanced
to a level which is prompting
many conservative investors
to turn to high-grade pre-
ferred stocks, It is acknowl-
edged that many issues of this
cheracter are comparahle in
security to many bonds; and
in

S —

R

addition are free of the

Federal Normal Income Tax.
We have prepared a special
letter for investors on this
subject and suggest that you

R

Request copy H.B.P.

WCLang!ey& (o

Investments

RQADWAY NEWYORK
WYURK STOCK EXCHANGE

HENDRICKSON
& COMPANY

61 Broadway

Members
New York Stock Exchange

Accounts earried on
conservative margins

C. C. Kerr & Co.

2 Rector St., N.
VAT ST SIS A

SOUTHWEST PENN
PIPE LINE

Clreular on reguest

120 Broadway, N. Y.
Members New York Stock  Exchangs

p— - ———— - -]
New York Trust Co.
Chase National Bank

McCLURE, JOHES & REED

Membera i\m York Stock Erchonge
15 Broadwny Phonn M0 Iurtnr

——

December
L)’HC]'I Investment :
& C Suggestions .
0. List A-134 :

Estome (Hapman

Members New York Stook Erohangs
71 Broadway, New York City.

QOdd Lots

Wilte Dape. 17

Lord & Taylor
American Piano

American Prars

FREDERIC H.HATCH & 0.

7 Bway, Ky SR ine ot v 10l Bg O 220
BOBTON - CHICARD - FHILA - MONTEEAL- BITTA0UROH
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